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DENMARK - KEY ECONOMIC INDICATORS 
In millions of U.S. dollars unless otherwise stated (DKK 10.59 = 
US$1.00)- see note. P = Preliminary 
1984 1985 % Change 1986P 

NATIONAL INCOME ACCOUNTS 
GDP at current prices 52,915 57,909 -4 62,842 
GDP at constant (1984) prices 52,915 54,767 9 56,743 
Per Capita GDP, current prices 10,382 11,327 : 12,279 
Fixed Investment, current prices 9,008 10,726 ‘ 12,512 
Private Disposable Net Income 33,140 35,045 -7 36,500 
Private Net Savings, % of Income 12.9 9.9 9.0 
PRODUCTION AND EMPLOYMENT 
Labor Force (1,000s, ages 15-74) 2,756 2,810 j 2,840 
Unemployment Rate, percent 10.0 9.0 tae 
Industrial Sales Volume(1980=100) 117 122 ; 128 
Hours worked in Mfg. (1980=100) 99 101 ‘ 108 
WAGES AND PRICES 
Hrly. Wage Rate in Mfg.(1980=100) 135 141 : 148 
Wholesale Prices (1980=100) 144 148 é 140 
Consumer Prices (1980=100) 140 146 ; 151 
MONEY AND FINANCE ; 
Money Supply (M I) 15,260 19,180 .7? 24,100 
Money Supply (M IT) 26,183 30,393 -| 33,500 
Budget Financing Requirement 3,763 2,597 .0 -6,600 
Discount Rate, % end-of-year 7.0 7.0 7.0 
Bond Rate, % average 14.0 9.9 10.3 
Bank Lending Rate, % average 15.2 3.3 13.0 
BALANCE OF PAYMENTS AND TRADE 
Foreign Exchange Reserves, Yr.End 3,458 4,539 ‘ 3,100 
Government Foreign Debt, Yr.End 9,304 8,775 , 9,100 
Govt.Debt Service 2,011 1,294 ; 1,218 
Current Payments Deficit 1,778 2,686 ‘ 3,070 
Trade Surplus, Goods & Services 452 -110 -450 
Payments from the EC 365 245 ; 298 
Debt Interest Payments Abroad 2,289 2,458 j 2,455 
Development Assistance Grants 303 363 =—:19.8 463 
Commodity Exports (f.o.b.) 15,725 16,984 8.0 16,300 

U.S.. Share 1,503 1,714 14.0 1,400 
Commodity Imports (c.i.f.) 16,518 18,400 11.4 17,450 

U.S. Share 843 1,071 27.0 950 


Main imports of U.S. origin products (Jan.-June 1986): 
Machinery and equipment, including parts--$144 (of which EDP 
equipment $63); civil aircraft & parts--$57; military equipment 
--$37; coal/coke (1,050,000 MT)--$36; chemicals--$34; 
feedstuffs--$32; instruments and optical articles--$27; tobacco 
--$19; plywood (26,600 MT)--$10; and raw furs--$6. 


NOTE: Above statistics originally expressed in Danish 
currency; converted at average 1985 rate of DKK 10.59 = $1 to 
preserve year-to-year comparability. For actual amounts in 
current dollar value multiply by conversion factors below: 
Actual exchange rate (DKK per $1) 10.36 10.59 8.20 
Conversion factor 1.022 1.00 1.291 





SUMMARY 


For the third year in a row the Danish economy in 1986 will show 
strong growth compared with other European Community (EC) 
countries. After growth rates in 1984 and 1985 of 3.4 and 3.9 
percent, respectively, economic growth accelerated in the first 
half of 1986. Recent figures from the Danish Bureau of 
Statistics indicate, however, that growth has slowed down in the 
second half, and for the year as a whole gross domestic product 
(GDP) is estimated to go up by about 3.5 percent. This figure is 
well above the EC average for 1986 of 2.5 percent. The results 
of the strong growth are obvious: unemployment has been reduced 
from around 283,000 in 1983 to 217,000 in 1986, and for the first 
time in 12 years the central government budget in 1986 will show 
a surplus, now estimated at 5.1 billion kroner. Inflation also 
has been brought down from over 10 percent in 1982 to below 4 
percent in 1986. 


These favorable results, however, have not been achieved without 
costs. After a temporary improvement in 1983 the balance of 
payments deficit has increased steadily, reaching 28.5 billion 
kroner in 1985 (4.6 percent of GDP). For 1986 the deficit is 


estimated at 32.5 billion kroner, corresponding to 4.9 percent of 
GDP. 


Both in 1984 and 1985 strong expansion was fueled by domestic 


demand while export performance, especially in 1985, was 
disappointing. So far in 1986 a slight improvement has been 
registered in quantities exported, but once again domestic demand 
has been the major contributor to economic growth. Two elements 
have strengthened private consumption. First, there has been 
continued improvement in total employment; since early 1983 more 
than 200,000 new private-sector jobs have been created. Second, 
real wage gains have been registered since mid-1985. Fiscal 
tightening by the Government in late 1985 and early 1986 had only 
limited effect on private consumption in the first half of the 
year. Together with further measures introduced in October 1986 
aimed at curbing consumer credit and increasing savings, however, 
they should effectively check growth in consumer demand next 
year. As total business investments are likely to fall in real 
terms, due primarily to lower investment activity in the oil and 
gas sector, even a nominal increase in GDP in 1987 will require 
healthy export markets. 


Supported by the falling value of the dollar in kroner terms U.S. 
exports to Denmark increased by more than 10 percent in 

quantity. This was predominantly reflected in sales of bulk 
commodities, including steam coal and agricultural raw materials, 
while U.S. exporters of capital equipment have been slow to 
profit from the Danish investment boom in 1985 and 1986. 
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CURRENT ECONOMIC SITUATION AND TRENDS 


Economic Growth: Just as in 1984 and 1985, the Danish economy 
will be characterized by strong growth in 1986. After growth 
rates of 3.4 percent and 3.9 percent in 1984 and 1985, 
respectively, the overall growth rate for 1986 is expected to 
reach 3.5 percent. The unusually strong recovery that began in 
the second half of 1985 was sustained in the first 6 months of 
1986--with private consumption and business investment as driving 
forces. The seasonally adjusted retail sales index for the 
period January to June 1986 was up 6 percent over the same period 
last year. Another important consumption element, the purchase 
of new automobiles, rose 20 percent over the same period. 


In the second half of 1986 a number of factors have contributed 
to slowing down the growth rate. The effects of the fiscal 
tightenings that took place in December 1985 and March 1986 are 
now being registered, and the 3 percentage-point increase in the 
interest rate level that followed in the wake of the March 
intervention has put a damper on residential construction and the 
purchase of consumer durables. The center-right Government's 
latest package of economic measures, introduced in October this 
year and aimed at reducing consumer credit and stimulating 
private savings, is likely to strengthen this trend and extend it 
into 1987. The Government's own economists predict a growth rate 
of less than 1 percent in 1987, whereas a number of bank 
economists and the independent Council of Economic Advisers 
expect the downward trend to be even more pronounced and predict 
a fall in GDP. To a large extent these differences derive from 
different estimates of international economic prospects and 
consequently export performance. Denmark will need healthy 
export markets to post a positive growth performance in 1987. 


Budget Surplus: For the first time since 1973/74 the central 
government budget will show a surplus in 1986. When the present 
government took over in the Fall of 1982, it inherited a proposed 
central government budget for 1983 showing a deficit of around 80 
billion kroner. One of the center-right Governinent's major 
economic policy goals was to eliminate that deficit by 1990. An 
effective check on public spending combined with strong economic 
growth and several tax increases will help achieve this goal in 
1986, when the budget is expected to show a surplus of 5.1 
billion kroner. 


External Payments Deficit: The external payments deficit, on the 
other hand, remains a chronic and almost intractable problem. In 
1985 it reached a record of 28.5 billion kroner (equal to 4.6 
percent of GDP), and despite a weakening of consumer demand and 
investment in the second half of 1986, import costs continue to 
rise faster than export earnings. The deficit for the first 6 
months of 1986 amounted to around 18 billion kroner--almost 





ie 


what the Government had predicted for 1986 as a whole. Two major 
factors accounted for this unfavorable development. First was a 
disappointing export performance due to relatively slow economic 
growth abroad, the falling value of the dollar in kroner terms, 
and falling prices for a number of agricultural products. 

Second, the increase in private consumption led to substantially 
larger imports than had been anticipated. In consequence, the 
Government's own estimate for the 1986 deficit has been revised 
upward to 32.5 billion kroner, about 4.9 percent of GDP. 


Inflation Rate: Since the Government took over:in 1982, the rate 
of inflation as measured by the consumer price index has been 
successfully reduced. From a level of 6.9 percent in 1983 the 
inflation rate was gradually reduced to 4.7 percent in 1985 
(year-on-year). During the second half, of 1985 consumer prices 
stabilized following the fall in the dollar, but as part of the 
fiscal tightenings in December 1985 and March 1986 energy taxes 
were raised to offset the effects of the lower prices. From 
March to May 1986 the annual increase therefore rose sharply from 
1.7 percent to 4.0 percent. For 1986 as a whole the average 
inflation rate is expected to be slightly above 3 percent. For 
1987, much will depend on the outcome of the upcoming biennial 
collective bargaining scheduled for completion in February, as 
well as on productivity developments, but further reduction of 
the rate seems unlikely. 


In March 1985 the Government imposed a slender 2 percent limit on 
annual wage increases in both the public and the private sectors 
until March 1987. This narrow limit was effectively circumvented 
in the first year of the contract period when wages in the 
private sector increased by more than 4 percent on average. For 
the second contract year (until March 1987) the increase will be 
at least as great. In this connection it should also be noted 
that a fully-compensated reduction of the workweek by 1 hour from 
40 to 39 hours a week will be introduced for all workers by 
January 1987. 


Investment Activity: Spurred by falling interest rates and 
higher profits, fixed business investment has increased sharply 
in each of the last 2 years. In real terms, the growth rate was 
about 10 percent in 1984 and 20 percent in 1985. There was 
strong investment in practically all sectors, but industry in 
both years took the lead with increases of around 30 percent. In 
1986, however, a somewhat slower but still healthy growth rate is 
anticipated. Business investment has now reached a level that 
almost corresponds to that of the boom in the late 1960s, and 
influenced by a recent increase in. the interest rate level and an 
expected slowdown in domestic demand many companies have already 
revised their investment plans downward. A number of business 
surveys indicate that the 1986 increase will be around 10 percent. 
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After a slow start in early 1985, residential construction picked 
up considerably, and a total of 29,000 new dweliings were started 
in that year. It is expected that this figure will fall to 
around 26,000 in 1986, a development which to a large extent is 
explained by the rise in the interest rate level from around 9 
percent in April 1986 to 12 percent in late August. The tax 
reform, which enters into force on January 1, 1987, reduces the 
tax value of interest payments on house mortgages, and this also 
may already have had a dampening effect on the demand for new 
houses. Total investment on residential construction, including 
major repair works and conversion of existing house stock, is 
expected to go up by some 10 percent in 1986 compared with 6 
percent in 1985. The relatively strong growth in 1986 is 
primarily explained by a carry-over from 1985. 


Unemployment: In 1986, average unemployment will fall to 
approximately 217,000, or 7.7 percent of the labor force. Thus 
Unemployment has thus fallen by more than 30,000 in the last 
year, the largest drop in a single year since it began to fall in 
1983. Total employment will increase far more than the drop in 
the unemployment rate, and is now estimated to go up by some 
60,000 from 1985 to 1986. 


This inflow of around 30,000 new workers to the labor pool in 
1986 is considerably less than in either 1984 and 1985, when the 
inflow was exceptionally large due to improved job opportunities 
in the private sector and a relatively large number of first-time 
job seekers. 


Employment will suffer from slower overall growth in 1987 but a 
small increase in public consumption and the scheduled reduction 
in the workweek to 39 hours should mitigate the situation 
somewhat--especially in the public sector, where new hiring will 
compensate to some extent for the reduction. New hiring will not 
be enough, however, to fully offset the effects of the weakened 
growth rate, and an increase in unemployment by at least 20,000 
to around 240,000 seems likely. 


Balance of Payments Deficit: The long-awaited improvement of 
Denmark's seemingly intractable balance of payments deficit will 
not come in 1986. The center-right Government's stubbornly held 
prediction of a 1986 deficit of 16 billion kroner and balance of 
payment (BOP) equilibrium by 1988 faded when a deficit of 18 
billion kroner was announced for the first 6 months of the year, 
an increase of 31 percent compared with the same period in 1985. 
The deficit for 1986 as a whole is now officially estimated at 
32.5 billion kroner, or 4.9 percent of GDP, but may prove still 
larger. This record deficit is primarily ascribable to a 
negative development in Denmark's trade account, discussed below. 
It is all the more remarkable since it coincides with a strong 
improvement in Denmark's terms of trade from the strenghtened 
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krone, which has followed the European Monetary System (EMS) 
upwards against the dollar, and a fall in net energy costs in the 
first half of 1986 of almost 50 percent compared with the first 6 
months of 1985. The expected slowdown of the economic growth 
rate in 1987 will assist the balance of payments. Despite 
increased interest payments an improvement in the region of 10 
billion kroner is officially anticipated, taking the deficit down 
to around 22 billion kroner. Strong export performance could 
reduce the deficit still further. 


Interest Payments on Foreign Debt: Interest payments on 
Denmark's considerable foreign debt should remain stable in 1986 
at around 26 billion kroner. The drop in international interest 
rates and the fall of the value of the dollar in kroner terms by 
more than 20 percent has thus been offset by the increase in the 
foreign debt resuiting from the large balance of payments 
deficits in 1985 and the first half of 1986. 


Other transfers abroad, including development assistance, are up 
by more than 30 percent this year to more than 8 billion. (This 
significant increase, however, is to a large extent explained by 
an extraordinary remission of debt). In accordance with a 
parliamentary decision, official development assistance will 
equal 0.82 percent of GDP in 1986 and 0.88 percent in 1987. 


Total net foreign debt at the end of 1985 stood at 243 billion 


kroner, of which 144 billion kroner was public debt. This year's 
estimated BOP deficit of 32 billion kroner will not be fully 
reflected in the level of foreign debt, because of foreign 
exchange adjustments (i.e., the 40 percent of net public debt 
held in dollars will fall in kroner terms this year.) 


Interest Rates: Since April 1986 the gap between Danish and 
international interest rates has widened considerably. The 
Danish long-term interest rate rose from around 9 percent in 
April to hover around 12 percent from August to October in 
response to BOP trends and repeated rumors about a devaluation of 
the Danish krone. The expected slowdown of economic growth in 
1987 should assist the BOP and a narrowing of the interest rate 
gap. Two factors will exert a countervailing effect: the 
upcoming wage negotiations and the general election which must 
take place by January 1988. 


North Sea Production: Natural gas production this year will 
reach the 2.5 billion cubic meters (bcm), or 2.5 million tons oi] 
equivalents (mtoe) contracted for between the producer, Danish 
Underground Consortium (DUC), and the Government-owned Danish Oi] 
and Natural Gas (DONG). Oi] production is increasing by an 
annual rate of close to 20 percent and will reach about 3.4 
million tons this year compared with 2.9 million tons in 1985. 
Expansion of existing fields will increase oil production to 
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about 4.8 million tons in 1987 and to about 5.5 million tons in 
1988. Natural gas production may be expanded to meet increases 
in both domestic and foreign demand, but negotiations on 
additional supplies beyond the 2.5 bcm contracted for are still 
to be finalized. At present oil] and natural gas production 
corresponds to over 50 percent of Danish oil consumption, or 
about one-third of the total Danish energy consumption of 
approximately 18 mtoe in 1985. Based on present production 
forecasts, which are probably conservative, Denmark should be 75 
percent self-sufficient in oil and gas by the end of this decade. 


Exploration efforts by the licensees from the first hydrocarbon 
licensing round in 1984 have not yet led to new finds, but traces 
of oil have been discovered in several North Sea drillings. A 
second licensing round was completed in May 1986. Among the U.S. 
licensees are Phillips, Texaco, and Murphy (first licensing 
round), Amoco and Amerada Hess (both first and second round), and 
Texas Eastern (second round). 


Trade Deficit: Despite net savings of 6 billion kroner on the 
energy import bill, the Danish trade deficit rose by almost 2 
billion, to 7 billion kroner in the first half of 1986. As 
imports are expected to slow in the last months of 1986, the 
trade deficit for the year as a whole is likely to stabilize at 
the 1985 level of 12 billion kroner. This stabilization should, 
however, be seen in light of the expected 12 billion kroner net 
Savings on energy imports, and consequently a deterioration of a 
similar amount in trade in other items. In the first 6 months of 
1986 close to half of the de facto deterioration of about 8 
billion kroner stemmed from an almost 20 percent increase in 
consumer-good imports including automobiles, of to 24 billion 
kroner. Imports of capital goods rose over 20 percent to 12 
billion kroner, reflecting the increase in business investments. 
The value of total Danish imports in the first half of 1986 
remained stable at the 1985 level of 95 billion kroner, but as 
import prices dropped, quantities rose about 10 percent. Danish 
exports in the same period dropped by 1 percent in value to 88 
billion kroner, but rose about 4 percent in quantity (excluding 
ships). The small drop in export values resulted from a 1.4 
billion kroner decline in exports of ships, a similar decline in 
the value of agricultural exports, including processed products, 
and a 1.1 billion kroner decline in energy exports. This was 
offset in part by a 5 percent, or 2.5 billion kroner, increase in 
industrial exports. The fall in energy prices and the 
appreciation of Danish kroner of about 6 percent on a 
trade-weighted basis, triggered primarily by the 25 percent drop 
in the kroner value of the dollar, resulted in an improvement of 
about 6 percent in Danish terms of trade, as import prices (in 
terms of Danish Kroner) dropped close to 9 percent and export 
prices by less than 4 percent. 
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IMPLICATIONS FOR THE UNITED STATES: 


Trade Developments: The 25 percent decline in the Danish kroner 
value of the dollar, from 11.36 kroner average in the first half 
of 1985 to 8.47 kroner average this year, disguises the actual 
quantitative trade developments between the United States and 
Denmark. In terms of Danish kroner, imports of U.S. origin 
products to Denmark in the first half of 1986 dropped by over 13 
percent and the U.S. share of total Danish imports dropped from 
6.4 percent in 1985 to 5.5 percent this year. Calculated in 
current dollars, however, Danish imports:from the United States 
rose 16 percent, indicating a significant improvement in 
quantities sold by the United States. It appears that U.S. 
exporters in general have maintained their dollar prices at, or 
slightly above, the 1985 level. The quantitive improvement is 
predominantly reflected in the important U.S. sales of bulk 
commodities such as steam coal, petroleum coke, fodders, 
fertilizers, tobacco, and plywood. Taken together, these imports 
increased by more than 20 percent in quantity, and the U.S. 
import market shares in general improved. 


Danish exports to the United States show a slightly different 
development: quantities have fallen slightly and kroner values 
even more sharply. In several instances Danish companies have 
reduced their prices in an attempt to preserve their sales to the 
United States, but only in rare instances has this been enough to 


fully offset the decline in the dollar. Prices on 
price-sensitive export items such as’ enzymes and raw minkskins 
were reduced even below the level accounted for by the dollar 
decline and quantities sold were preserved at the 1985 level. 
Prices on Denmark's pork meat and canned meat exports to the 
United States--with a total value of 2 billion kroner in the 
first half of 1985--were generally reduced by less than 10 
percent, and sales consequently dropped almost one-third in 
quantity this year. Furniture exports, at 1 billion kroner in 
1985, dropped about 15 percent as Danish kroner prices in general 
were maintained at the 1985 level. 


U.S.-Danish Trade: Over 50 percent of total U.S.-Danish trade is 
concentrated in a limited range of products. In the first half 
of 1986, over half of Danish imports of U.S. origin products 
consisted of EDP equipment and parts (12 percent), aircraft (11 
percent), coal and coke (10 percent), fodders and military 
equipment (each 8 percent), and raw tobacco (4 percent). The 
remaining imports are distributed over a wide range of products, 
reflecting the diversified nature of Danish imports from the 
United States. On the export side, meat and meat products 
accounted for 20 percent of total Danish exports to the United 
States, furniture about 12 percent, fish products and windmills 
each about 5 percent, ships 4 percent, and raw furs, butter 
cookies and enzymes about 3 percent each. 
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U.S. Agricultural Sales: Following several years of decline in 
U.S. agricultural sales to Denmark due largely to the strong 
dollar, developments in 1986 pointed toward a recovery, assisted 
by the fall in the dollar. Although soybean sales are declining, 
primarily due to replacement by indigenous production of other 
oil seeds and substituting imports, strong performance in U.S. 
sales of oil-meal and oil-cake fodders has more than offset the 
drop. In the first half of 1986, U.S. sales of those fodders 
rose almost 6 times in quantity to about 184,000 tons. The U.S. 
share of those imports rose to 27 percent in 1986 compared with 5 
percent in 1985. Raw tobacco sales are also improving, this year 
by almost 20 percent to 3,850 tons, and the U.S. share of imports 
increased to 42 percent from 40 percent in 1985, cementing the 
strong U.S. market position. U.S. plywood exporters took 
advantage of the improved competitive position and U.S. sales 
more than doubled to about $13 million. The U.S. plywood market 
share was thus restored to the level prevailing in the late 1970s 
of two-thirds of Danish imports of softwood plywood. 


U.S. Coal Market Share: Although the sharp fall in oil prices 
had threathened the competitive position of coal versus oil for 
use in Danish powerplants, the recent stabilization of oi] prices 
has redressed the balance. Imports of steam coal remain high. 

In the first half of 1986 they totaled 5.2 million tons, an 
increase of 14 percent over 1985. South Africa was the largest 
supplier with 1.3 million tons. The United States was in second 


place with spot market sales of almost 1 million tons, up 20 
percent from the same period last year and equal to 18 percent of 
total steam coal imports. As imports of South African coal were 
completely phased out by mid-December 1986, prospects appear good 
for U.S. suppliers to provide some of the approximately 2.5 to 3 
million tons annually previously supplied by that country. 


Industrial Investment Opportunities: Although industrial 
investment continues to increase, and despite the recent 
favorable exchange rate developments, there are no indications 
yet in Danish import statistics of increased sales by U.S. 
exporters of capital equipment. As has been observed in similar 
situations in the 1970s, however, a lag of more than 1 year must 
be expected before the effects of an improved competitive 
position are reflected in trade figures. EDP equipment made up 
almost half of U.S. capital equipment sales in the first half of 
1986. U.S. EDP sales dropped slightly to $52 million (excluding 
parts), yielding. to sales of small and less expensive computers 
not normally supplied from the United States. The U.S. share of 
total Danish EDP imports dropped to one quarter compared with 
almost one-third in 1985, but much of the remaining 
three-quarters is U.S.-brand equipment supplied from U.S. 
production facilities abroad. The other half of U.S. capital 
equipment sales is spread over a broad range of industries, in 
each of which U.S. sales rarely exceed $5 million annually. 
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U.S. Tourism Market: Danish tourist travel to the United States 
will set a new record in 1986. Spurred by adjustments in the 
dollar-krone relationship, increased promotion and interest by 
the U.S. tourism industry, the number of Danish travelers to the 
United States, predominantly tourists, will approach 70,000, up 
25 percent from 1985. Coupled with the fact that the number of 
U.S. travelers to Denmark declined by more than 25 percent to 
about 125,000, the large U.S. deficit in tourism trade narrowed 
considerably this year. While the decline was in part due to the 
reduced purchasing power of the dollar, the fear of terrorism and 
the nuclear fall-out at the Soviet powerplant in Chernobyl also 
contributed to reducing U.S. travel to Denmark. : 


BEST PROSPECTS FOR U.S. EXPORT 


Coal and petroleum coke (spot sales); agricultural raw 
materials; environmental monitoring and test equipment; 
electronic components and parts; decentralized data processing 
equipment; and select consumer items, including new seafood 
products. 





You might be, if you don’t have current, up-to-date in- 

ARE formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 

YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


EXPORTING you need to succeed in overseas business. 
Overseas Business Reports (opr’s) 
BLINDFOLDED? bring you detailed infarmation on overseas trade and 


investment conditions and opportunities. They'll bring 
you the latest marketing information on countries offering 


good potential as sales outlets for U.S. goods. You'll find 


information on: 


@ trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

@ population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in more than 100 countries. This series is essential 
for analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 
@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 
@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 
@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 


U.S. Department of Commerce e International Trade Administration 
ORDER FORM To: 


Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 


Credit Card Orders Only 
Enclosed is $__ _ O check, es 
C money order, or charge to my Total charges $_____—_—CFilll in the boxes below. 


Deposit Account No. Credit 


Peo eat om COO TTT TT} 
MasterCard er 
Expiration Date 
XJ) wontYer CLI) 


Order No. 


Enter my subscription to: (] Overseas Business Reports $26 per year ($32.50 overseas) For Office Use Only 
O) Foreign Economic Trends at $70 ($87.50 overseas) Quantity Charges 
Company Name Enclosed 
To be mailed 
—— s Name—First Last Subscriptions 


L = Postage 
treet address | Foreign handling 
MMOB 
City 


| | L || | | | OPNR ve ae 


(or Country) UPNS 


| | | | | | Discount 


PLEASE PRINT OR TYPE Retund 
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